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ОЦІНКА СТАБІЛЬНОСТІ ФІНАНСОВОЇ СИСТЕМИ НА ПРИКЛАДІ УКРАЇНИ
У цій статті наведено результати оцінки впливу фінансових ризиків на стійкість фінансової 
системи України в рамках моделювання векторної авторегресії. За допомогою аналізу декомпозиції 
дисперсії показника обсягу кредитів в економіці, що обрано як проксі-змінна для репрезентації стану 
фінансової системи, виокремлено фактори ризиків. Крім того, в роботі проведено кількісну оцінку 
ризику ліквідності та валютного ризику, запропоновано заходи для їх нівелювання та забезпечення 
стійкості фінансової системи України.
Ключові слова: фінансова система, фінансова стабільність, фінансові ризики, векторна модель 
корекції помилки, стрес-тест.
Матеріал надійшов 14.02.2014
УДК 339.1:330.341
L. Gcmuschak-Efymenko, О. Gumenna
LOGIT-MODEL OF MANAGEMENT INNOVATION PROCESSES
The article presents the results o f  research in the development o f  innovation in enterprises, proposed 
logit-model o f the innovation process, which is based on that knowledge, are generated at all stages, con­
sidered a commodity, because intellectual property, allows implementing them not only to compensate their 
production costs, but also to develop further.
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Statement of the problem. The need for new 
theoretical and practical approaches for manage­
ment of innovation processes of enterprises, as well 
as the formation and development of the technolog­
ical competitiveness of enterprises has increased in­
terest in the improvement of expertise in the field of 
innovation management.
Questions to build an economic model, and their 
use is quite relevant in today's market conditions.
Due with disabilities use optimization methods, 
more attention is paid to the logit modeling to ana­
lyze problems and make effective decisions in the 
management of innovation processes.
Analysis of recent research. Ukraine's European 
choice and its corresponding integration into high-
tech competitive environment necessitated the for­
mation of an innovative model of development, in 
which the role of the main source of long-term eco­
nomic growth play scientific achievements and their 
technological application that allows to increase the 
competitiveness of the economy, to ensure the eco­
nomic security of the state and its paramount impor­
tance in European Union provided a stable and rapid 
economic growth. At the same time innovative mod­
el of development should be considered as a tool for 
developing the foundations of innovation and the in­
formation society in Ukraine [2, p. 108].
The question of Ukraine's transition to an inno­
vative model of development has attracted increas­
ing attention from scientists, politicians, business
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practitioners. Considering modern trends in the 
world economy, it is becoming obvious that only 
in this way the national economy can take a de­
cent place in the global market environment. Cre­
ating appropriate incentives for the dissemination 
of innovative models of economic behavior 
Ukrainian business becomes a priority economic 
policy [2, p. 90].
Given the current global economic trends, be­
coming increasingly apparent that, based mainly on 
the development of innovative, national economy 
can take its rightful place in the global market envi­
ronment. Creating appropriate incentives for the 
dissemination of innovative models of economic 
behavior of the Ukrainian business becomes a prior­
ity of economic policy.
However, the practical realization of the state 
innovation policy in Ukraine faces many challeng­
es that hinder the creation of an enabling environ­
ment for innovation, demand generation and diffu­
sion of innovations. Complex political, legal, fi­
nancial, organizational, technological and other 
barriers still actually blocks the mass realization of 
innovations in Ukraine does not allow free access 
to innovative sufficient financial resources.
The desire of businesses to economic develop­
ment always comes up against the need for innova­
tive solutions problems. And it is clear that in the 
short-term maximization of the long i is the inno­
vation will be cmcial factor for sustainable devel­
opment of the economy. This way are developed 
countries, so in Ukraine has all the prerequisites to 
focus on it [1].
Innovative activity is one of the key compo­
nents of scientific and technical progress and re­
spectively -  economic growth.
Remaining part of the problem. Currently, the 
sector in all industries a significant decrease in in­
novation many companies previously accumulated 
resources are exhausted, reduces the capacity of 
high-tech production. The main reason is the sharp 
decline of investment opportunities enterprises, 
which led to a significant gap between the scientif­
ic and technical achievements on the one hand, and 
the possibility of real development -  on the other.
The purpose of this paper is analysis of the re­
sults of the general state of innovation in enterpris­
es, the study of the basic organizational structures 
of management, presentation logit-control model 
development of innovative potential of enterprises.
The main material. The most important in cre­
ating that innovations have feedback. Feedback in 
the innovation process presented information on 
the progress of its stages, which is transmitted to 
the previous steps. The information content can
thus confirm correctness of previous decisions or 
deny the need for further work on the project. 
Feedbacks contain information:
-  on the preparation of new products and for 
displaying defects, additional requirements arising 
from the processing of design products, etc.;
-  the process of production, including design 
deficiencies identified, offers manufacturers to im­
prove production technology, etc.;
-  consumer attitudes of consumers identified 
product defects and failure in its work, the emer­
gence of competitive products on the market, con­
sumer preferences, etc.
The feedback information has a significant influ­
ence on the effectiveness of innovative processes. 
Each unit participating in the creation of innova­
tions, is interested in receiving information about 
the results of the other stages. But the basic infor­
mation that is necessary for all professionals en­
gaged in the creation of innovations -  is the desire 
of consumers, their preferences, their evaluation of 
products placed on the market. Thus, marketing has 
a significant impact on the innovation policy of en­
terprises and combines all activities of the compa­
ny: identifying and addressing the needs of the mar­
ket, their actual implementation in the process of 
Research and development work, and then in pro­
duction, demand stimulation and promotion of 
products from producer to consumer. Logit-model 
of the innovation process is represented as a system 
that includes the steps of the innovation cycle and 
the relationship between them (fig. 1).
Fig. 1. Closed Innovation System (innovative round):
R -  result of research; I -  Innovation; IP -  innovative 
production; P -  production;
M -  Marketing; S -  sales (authoring)
This model expresses the continuity and auton­
omy of civil information processing. It is impos­
sible to determine the beginning of the innovation 
process and its conclusion: together to form a con­
tinuous system begins processing data, a series of 
innovations, continuous updates.
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Closed innovation model perfect circle shows 
the ability to create an automatic, which is an end 
in itself, technocratic uncontrolled development 
that may not even coincide with the goals of social 
development. To define a new innovative direction 
or to change the concept of innovative develop­
ment and sustainable practices requires an exter­
nal, relative to innovation circle, centralized inter­
vention or set the orientation of the center (espe­
cially if regulatory action through the center of the 
market does not appear or appears insufficiently).
Conclusions. Innovative model range can be 
used, for example, management innovation based 
on a license for the use of new technology, know­
how and related equipment. Forming a circle of in­
novation unions and actors into a single system, 
can to deploy the process of creating the basis for 
new technologies acquired scientific and technical 
products and thereby ensure further development 
on the basis of their own development. But this re­
quires the use of such controls as repayment terms, 
tax breaks, etc., which make the company -  the 
buyer licenses seek to further improve the devel­
opment and attracting partners for innovation.
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Л О ГІТ -М О Д Е Л Ь У П РАВЛ ІН Н Я ІН Н О ВА Ц ІЙ Н И М И  П РО Ц ЕС А М И
У статті викладено результати досліджень у  сфері розвитку інноваційної діяльності підпри­
ємств, запропоновано логіт-модель інноваційного процесу, заснованої на тому, що знання, які ство­
рюються на будь-яких стадіях, вважаються товаром, тобто об 'єктами інтелектуальної власнос­
ті. Це дозволяє не лише компенсувати витрати на їх виробництво, але і забезпечити подальший 
розвиток.
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